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INVESTING 
AT HOME 
ABROAD! 


[' the title of this little piece 
strikes you as a Hibernicism, 
you ll be perfectly right. 

ven though it definitely be- 


longs to the “were you on the 
wagon when you fell off?” school 
of expression, there’s at least one 
thing that can be said in its favor: 
It contains a provocative truth! 
For, today it is perfectly possi- 
ble even easy-to make foreign 
investments right in this country 
and without acquiring the securi- 
ties of any foreign corporation. 
Does South America appeal to 
your pioneering instincts? Do you 
think that many of the countries in 
that area of the world offer invest- 
ment opportunities similar to those 
readily available in the United 
States a generation or more ago? 
Would you like to share in the 
wealth that should accrue to those 
giant business enterprises which 
will help to develop the natural 
resources of various South Ameri- 
can countries? 
Here’s some idea of the extent 
to which companies listed on the 
New York Stock Exchange are ac- 











tive in the business life of seven 
South American countries: 
No. of Listed 


Companies With 
Plants, Subsid- 





Country iaries or Both 
Argentina ......... ; 57 
Brazil ures angndraoarara seni gs 91 
| ce ree 24 
CONG  okncekecwness 42 
PP candician Sinckiweard ocala 35 
Uruguay ........ ee 21 
Venezuela . gens 71 


Most of this nation’s — better- 
known petroleum corporations are 
operating in one or more South 
(American countries, and particu- 
larly in Venezuela. 

Selected completely at random, 
some of the listed companies doing 
business in Brazil include: Ameri- 
can Can, Armour. Bethlehem Steel, 
Burroughs, Coca-Cola, Corning 
Glass. du Pont, Eastman Kodak, 
Firestone, General Motors, W. R. 
Grace, International Business Ma- 
chines. Minnesota Mining & Mfg. 
National Cash Register. Radio Cor- 
poration, Sperry Rand, Standard 
Brands. Sylvania Electric, U. 5. 
Steel. Westinghouse Electric, Wm. 
Wrigley and 70 others. 
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A FAIR YEAR IN 1958; A BOOM INI959 


By Tom CAMPBELL 
Editor-in-Chief, The Iron Age 


LD TIMERS in the steel selling 
( ) game will be in the sales sad- 
dle this year. But steel customers 
will be giving orders during most 
of the time. Even with this down- 
to-earth——but 
to “normalcy” steel output won't 


temporary- return 


be too bad. and earnings for the 
year wont make tearful reading. 

Besides the foundation will be 
laid for a rousing upswing early in 
1959! 

These predictions could be too 
conservative if defense spending 
eets out of bounds within a few 
months and if the Administration 
runs scared about a depression. 
Second thoughts indicate that it 
would take three to six months for 
either of such factors to “take 
hold.” Hence the steel industry will 
follow a pattern not too far re- 
moved from 1954—except that 
tonnage output will not take such 
a beating. 

Along about the end of 1957 
the bottom in sheet and strip or- 
ders had about been reached. Flat- 
rolled steelmakers were entitled to 
crying towels during the last four 
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months. This year there will be a 
slight improvement in sheet and 
strip business in March. May and 
part of June with a summer slump 
after that. This “normal” sum- 
mer slump will be followed by a 
pickup in all steel business by the 
fourth quarter. It will be paced by 
the “smart” fellows who will see 
what is coming up ahead. It is they 
who will set off a big buying spree 
which will start rolling early in 
1959—a bull market which will 
cause temporary shortages. 

One of the paradoxes in 1958 
will be the steady high level of steel 
consumption at but a few points 
below the all-time high established 
in 1957. Major reason for this 
conundrum: steel users. since Sep- 
tember. 1957, have been cutting 
back inventory and turning it into 
cash. In most cases consumption 
has been ahead of steel shipments 
to manufacturing plants: inventory 
made up the deficit. This trend 
will continue for some months. 

There is a lot of fast guessing 
that the so-called heavier steels— 
heavy plates and wide flanged 
beams——will be much easier to ob- 
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Tom Campbell, Editor-in-Chief of The Iron 
Age, has been identified with that national 
metal-working weekly for more than 22 years 
and with the steel industry for 34. 

A firm believer in going where the news is, 
he will travel 20 to 30 thousand miles in an 
average year to uncover detailed information 
about the steel industry and the various mate- 
rials which are used in its production. 

Recently he made a trip to Sweden to check 


up on a reported new use of oxygen in steel-making. Upon his return, 
he visited Venezuela in order to be able to study that country’s iron 
ore outlook and its manufacturing potential. 

Mr. Campbell has known intimately most of the leading figures in 
steel for the past quarter of a century or more, as well as those who 
will direct the destinies of that industry in the years ahead. 

The wielder of a slashing pen, Mr. Campbell never hesitates to 
call a spade a spade, or to take the hide off any corporate or govern- 
ment official whose actions seem contrary to public interest. 





tain this year. Part of this could 
be wishful thinking and some of 
the estimates may be giving a false 
impression of over-capacity. It is 
true that heavy construction steels 
will be easier to get this year than 
a year ago. But all that means is 
that customers will be able to order 
and plan ahead with the knowledge 
that during most of the year their 
shipments will not be 4 to 6 weeks 
late—as they were in 1957. 
There is enough construction 
“in the works” now. enough com- 
ing up and enough “ifs” in the 
overall picture to assume—with 
little chance of being wrong—that 
total construction will be not far 
below 1957 activity. It is true that 
new plant and equipment are be- 
ing cut back: that spells less de- 
mand for heavier steels. But ship- 
building. road building, housing 
starts and school buildings are 
slated for increases in 1958. Fur- 
thermore. within the next three 


months we may have to raise our 
sights on plant and equipment. 
Commercially it will be off in 1958, 
but defense needs with scientific 
crash programs. increased missile 
and rocket production, and an 
overall new look at defense could 
make up some of the alleged 
deficits that are expected. 

After all the facts—-and near 
facts. are gotten together and 
stirred about with hard-headed 
guesses. steel production this year 
will probably range somewhere be- 
tween 108 and 110 million net 
ingot tons. compared with around 
113 million tons in 1957. Steel 
production in 1958 will be about 
5 to 6 million tons less than actual 
consumption. Such a rate of out- 
put will test present steel organi- 
zations. some of which have re- 
cently been taken over by the 
“new management type teams. 

Most of the old and fire-tested 
heads are still around but they 
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are doing more coaching——or soon 
will be doing that. 

Those running the steel industry 
today have had a tough lesson 
during the past four months on 
how to and how not to sell steel. 
Some worked hard in the office 
or cried the blues while some of 
their more sure footed——and better 
trained—competitors hit the road 
months ago. The glad hand, the re- 
newal—and cementing—of friend- 
ships and the reminder of “what 
we did for you” saved some steel 
firms in 1957 from turning in 
much smaller earnings statements. 
But by the close of the year the 
frost. was off such pumpkins: 
everyone had caught on and cus- 
tomers were being bored by secre- 
taries who were announcing chair- 
men, presidents and _ executive 
vice presidents from their most 
“important” supplier—of steel. 

The flat rolled fellows in steel 
arent too far down in the gloom 
barrel. They feel their worst slug 
of bad business is behind them. 
From here on out they look for: 
a stabilization for a month or so: 
then some good news from the 
auto and appliance industry; and 
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then late this fall a realization on 
the part of customers that manu- 
factured items must be made with 
something besides order blanks 
and paper clips. Of course, sheet 
and strip output this year won't 
match last year’s tonnage which 
included record breaking months. 
This will be a so-so year for the 
steel mills which derive most of 
their support from the sale of hot 
and cold rolled sheets and strip. 
tinplate, galvanized sheets and 
strip and specialty items. 

Firms which make a wide vari- 
ety of products will do fairly well 
this year. Earnings will be off from 
1957 but the decline will not be 
catastrophic; thanks to good man- 
agement and to common sense 
merchandising practices. 


Price Increase 


There will be no price decreases 
this year: there will be a price 
increase after the wage advances 
go into effect on July 1. 

Some steel firms with a lot of 
General Motors eggs in their bas- 
kets last year got left behind a 
little when GM lost such a_ big 
chunk of the car market. This year 
will see some of these companies 
perk up a little in sales and earn- 
ings if GM stages a brisk comeback 
in its percentage of total cars sold 
—as it is slated to do. Of course, 
that means that steel firms who bet 
heavily on Ford and Chrysler will 
not have the same support they 
had last vear if GM garners some 
of its lost market back — unless 
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1958 car sales greatly exceed 1957, 

Che industry's capacity this vear 
will be about 141 million net tons: 
up from 133.5 million last year. 
Steel firms will stick to their plans 
to boost capacity again this year: 
by January 1, 1959 the stated 
capacity may be up an additional 
b or 5 million tons. This can hap- 


uw. 
a 
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pen three ways: new capacity 





added: older capacity that is mod- 
ernized and previously built capac- 
ity that has bettered its estimated 
performance. In 1959 we will see 
a large part of new capacity come 
from modernization and better rat- 
ings of existing equipment: al- 
though new = capacity will also 
figure prominently. 

A matter that doesn’t get too 
much attention is the query: How 
much of current capacity is old. 
high cost and close to being obso- 
lete? No one really knows. A good 
euess is that such equipment must 
involve between 10 to 15 million 
tons of current officially stated 
capacity. Of course. this capacity 
can make steel and does when 
things are bursting at the seams 
but it is the first to come off when 
demand slackens. Chances are over 
the next few vears much of this 
decrepit capacity will be written 
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off the books entirely as newer and 
more economical equipment _ is 
placed into operation. 

As this year of “correction” 
starts out in steel the customer is 
following the same path he has 
always followed: after a surfeit 
of steel buying. indigestion sets in. 
Then the patient goes on a slim 
diet to the point where his old 
friends hardly recognize him. Then 
sometime when he thinks no one 
else is looking he begins to eat 
(buy) again. The only catch is that 
everyone else does. too. 

Strike Probable 

Such a buying spree for inven- 
tory purpose will come again be- 
cause there will be higher prices 
and probably a strike in mid-1959. 
The groundwork is being laid for 
it right now. When it arrives it 
will be “this is where I came in.” 
Steel officials who felt that the 
three year contract was “the thing” 
are a little disillusioned—and well 
they might be. The capacity they 
have for use today will not be 
utilized much beyond a 75 per 





cent average for the year—and 
that same capacity won't be able 
to take care of some of the tem- 
porary wild periods of steel de- 
mand that are ahead of us. 

There is a lot of high level 
philosophical thinking along these 
lines: the steel industry has the 
capacity. We will buy as we need 
the stuff. There is no hurry: we 
will have a stabilized industry with 
everyone happy and getting what 
they want when they want it. 

The above sounds good but it 
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doesn’t work out that way. Here is 
the way it works: a price increase 
coupled with a strike threat shows 
up. Everybody takes it with a grain 
of salt first. But a few buy what 
they think they need—and gobs 
of it. Then later the thing “takes 
on” and everyone gets in the act. 
The more buy the 
harder it is to get what everyone 


customers 


is sure he needs. So the big play 
until a 
“correction” shows up. Then the 
whole process is reversed and car- 
ried just as far the other wavy. 
There isn’t any clear cut answer 
for this except that steel firms are 
doing their best to get their break- 
even point to a level where they 
won't be dining at the 21 Club 
amid cash bonuses one year and 
eating at the automat with “de- 
ferred” promises to the worthy the 
next year, That is why this year 
won't be a “bad” year for steel. 


oes on recession or a 


Break-Even Point 


The break-even point is hard to 
pin down but it is as low as 50 
per cent for makers. 

Prices are too low. according to 
some steel officials 


some steel 


and just bare- 
ly at a minimum according to 
others. But one thing is sure: the 
prince and pauper complex of 
years ago is gone. The inferiority 
complex which dogged the indus- 
try throughout the 1930s has been 
uprooted: there is little sign that 
it will return even though the 
industry may not enjoy for some- 
time stretches of over a year at 100 
per cent of capacity. Who knows? 
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Maybe capacity was not high 
enough in those years. ; 
The next few years will see more 
smaller steel mills joining with 
other smaller units to become big- 
ger. If that route is not taken 
more small firms will merge with 
the middle sized companies which 
are successfully thumbing their in- 
dustrial noses at the “big ones.” 
All this means that competition in 
the industry is healthy: it also 
means that mortality in steel is less 
than in almost any other industry. 


Failures Unlikely 


Few if any steel firms will go 
to the wall. liquidate or be forced 
out of operation. But there is a 
strong toward a flock of 
middle sized firms ranging from a 
few million tons of capacity to 
several million which will 
strengthen their product mix, their 
raw material sources, their pri- 
mary steel-making equipment and 
their personnel. When they get 
through the bigger units will have 
to be a little more flexible. 

Labor will be setting the stage 
early next vear for a big deal with 
steel. The zero hour will be some- 
time in June. 1959. From this far 
away point it looks this way: heavy 
demands. rugged negotiations. a 
personal prestige battle by Dave 
McDonald. a “last stand” for steel 
officials—all leading to a_ strike. 
The strike will be followed by the 
usual: 


trend 


tons 


wage increase and_ price 
increase—just when the govern- 
ment will be trving. ineffectually. 


to stem the tide of inflation. 








THE INVESTORS' 
BEST FRIEND 


AND WORST ENEMY 


, telephone is a marvelous 
instrument, 

Especially if you ever invest in 
stocks and bonds. 

If you have been dealing with 
a good reputable broker, and you 
know him and he knows you, you 
can get on the telephone any hour 
of the day and buy or sell any- 
where from five dollars to $5 
million worth of securities in well- 
known, established companies just 
by giving the word. Knowing you, 
the broker doesn’t need a signed 
You know, in 
turn. that he will carry out your 


and sealed order. 


wishes at the best price available 
in the market. 

One telephone call from you to 
your broker. the clatter of a tele- 
type, another call from a clerk to 
the floor of the New York Stock 
Exchange where the public’s trans- 
actions are carried out, and the 
whole matter is completed in min- 
utes. No monev has to change 
hands immediately; no stock certifi- 
cates have to be waved in the air. 
You settle up later. conveniently. 

Yes. a wonderful invention. the 
telephone. Unfortunately, it is also 
the investor’s worst enemy. 

Most of the thieves who foist 
phony stock off on the public also 
use the telephone. Thev may soften 
up their victims first with a lot of 
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rhapsodic mailing pieces, but they 
make the kill by phone. 

They do it by phone because 
they can hardly do it in person. 
For one thing, they usually have 
no real office—-just a hole in the 
wall they compile their 
sucker lists, or a “boiler 


where 


room” 


full of sweet-talking confidence 
men reciting their — prepared 


pitches into a battery of tele- 
phones. Anybody who saw one of 
these operations would flee in ter- 
ror. And, most of these men can’t 
stand close scrutiny. 

They call themselves brokers. 
(No law against that.) Sometimes 
they even have an address on Wall 
Street, or some other famous finan- 
cial street. (Anybody can rent an 
office in a financial district.) But 
they behave like brokers, 
although they try to give you that 
impression. They hide behind the 
telephone and rely on catching a 
certain number of victims who fail 
to demand a closer look. 

The phony brokers talk just 
beautifully. They promise the 
moon. They have a way of starting 
out by letting the victim in on a 
“ood thing” for a few insignifi- 
cant dollars, and building up the 
stakes gradually until he hardly 
realizes that he is committed for 
every cent he owns. 


don’t 
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A retired businessman in New 
Jersey got a telephone call from a 
so-called “broker” who offered him 
1000 shares of uranium stock for 
25¢ each--and promised to buy 
the stock back personally if it 
failed to double in price in the 
next few weeks. What could the 
businessman lose? $2507 He sent 
his check. The stock went up, of 
course. At least so the voice on the 
telephone said. The businessman 
drew $2.000 out of the bank to get 
in on the further rise. Still urged 
on by the voice on the phone, he 
then sold some blue chip stocks 
that had paid dividends for years. 
a piece of farm land and wound 
up mortgaging his house. He end- 
ed up flat broke without a nickel 
of the money he had counted on 
for his old age. It had all hap- 
pened by easy stages, starting with 
a modest little $250. 

Anyone at all with any property 
is likely to get his name ona sucker 
list--so some day one of these 
thieves may take out after you. 

Many Victims 

If so. you will be subjected to 
some of the slickest sales talk you 
ever heard in your life. The phony 
brokers have taken thousands of 
people for hundreds of millions of 
dollars. Some of our best. most 
intelligent and most successful 
people have been their victims. 

Sut. if you just ask yourself a 
few quick questions then the gyp 
broker’s cold, clever and calculat- 
ing approach is easy to spot: 


The crooks are always in a 
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hurry. They want your money be- 
fore you have a chance to think 
twice or check up on them—so 
they keep urging you to buy fast 
“before the price goes up.” 

The legitimate broker doesn’t 
rush you. He'll buy or sell a stock 
for you within minutes if you de- 
sire -but he knows from experi- 
ence that stocks sometimes go up, 
sometimes go down and often just 
back and fill. If you don’t buy 
today you can buy tomorrow, or 
next week, or next month. You 
may have to pay a little more, but 
on the other hand you may actu- 
ally get the stock cheaper. 


Plugs One Stock 

The crook always plugs one 
stock. When gold stocks are popu- 
lar, he peddles gold mining shares 
—very often phony stock. When 
people are talking about oil. he 
issues stock in some dusty cow 
pasture which he calls an “oil 
field.” More recently he has spe- 
cialized in uranium, and next vear 
he may be dealing in space hel- 
mets. He always has something 
specific to sell. If you decide to 
buy a different stock—a good one 

he has to find a new victim. And 
if you want written information 
about the company. he almost sure- 
ly won't bother with you, for that 
indicates you're thoughtful enough 
to want to think things over. He 
won't waste his time while you 
consider the matter. 

The legitimate broker doesn’t 
high-pressure you into buying any 
particular stock. On the basis of 
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experience and knowledge, he 
will certainly recommend- -at no 
charge--some stocks he thinks are 
suited to your particular needs and 
seem to him to offer good value at 
present prices. He will probably 
urge you not to buy certain stocks 
that he 


your specific needs or seem to be 


believes are unsuited to 
overvalued. But he prefers to have 
you make the final decision. Aside 
from wanting to help you acquire 
the best possible stocks and bonds. 
if he acts as your broker, he’s sim- 
ply your agent in purchasing the 


securities for you. His income 
comes from the commission you 
pay—-and that commission _ is 


among the lowest for the transfer 
of any kind of property. 

The crook will promise you any- 
thing. He makes his living by ap- 
pealing to the get-rich-quick in- 
stinct. and he does it with all the 
eloquence at his command. He 
doesn’t keep his promises: you 
can seldom find him afterward. 


No Crystal Ball 


The legitimate broker, on the 
other hand, offers no overnight 
rewards. He may tell you that 
most investors who have put their 
money into sound stocks over the 
years have made a good return 
in the long run, because America 
and American business have con- 
tinued to grow and expand. But 
this is a provable fact. Beyond 
that. the broker is extremely cau- 
tious. He will not guarantee that 
any given stock will go up. even 
when he thinks it looks like the 


greatest of bargains. He will pro- 
vide you with information to help 
you make your own decision. He 
has no crystal ball. but he will give 
you the benefit of his opinion. But 
he makes no rash promises. Unlike 
phony operators, the legitimate 
broker intends to be in business 
for many years. and he hopes you 
will come back, 


Fears Investigation 


The crook has no references at 
all, except possibly some forged 
ones that won't stand checking. 
Sometimes he is a former jailbird, 
confidence man_ in 
with the law for 
One reason he tries to rush you 


an old-time 
trouble years, 
is that he never wants to give you 
time to check his reputation. 

The legitimate broker will stand 
up under any business investiga- 
tion you care to make. Often he 
is in a member firm of the Stock 
Exchange, which prescribes a code 
of financial responsibility for its 
firms. Stock Exchange 
firms, for example, have had an 
better of financial 
solvency in recent decades than 
American banks. Their names ap- 
pear under the New York Stock 
Exchange heading in 


member 


even record 


classified 
telephone directories. The reputable 
broker also can be recognized by 
his standing with your Better Busi- 
ness Bureau. Or you can also ask 
your bank about him. He will be 
very happy to have yov inquire 
about his reputation—for he is 
proud of it. 


No doubt As friend 
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about it. 








and enemy to the investor, the 
telephone ranks No. 1. 

What about No. 2? 

Strange to say. it is something 
few people have ever suspected: 
that mysterious, and 
much sought after commodity 
called “inside information.” 


seductive 


Nothing sounds better than “‘in- 
yet, 
only to outright fraud, it has cost 
investors more money than any- 


side information’- second 


thing else in the world. 


Worthless, Dangerous 


This is because most of the hot 
tips and juicy rumors that crop 
up are just as phony as that thief 
trying to sell a worthless piece of 
paper from the other end of the 
telephone line. More innocent, per- 
haps, but just as dangerous. 
official makes a 
remark in an_ elevator 
about his daughter’s wedding: an- 


A company 
chance 


other passenger recognizes the of.- 
ficial and = misunderstands this 
“merger”: the passenger rushes to 
tell a friend upstairs who tells a 
couple of his clients. By nightfall 
the rumor can be well-established 
—expanded to the point where it 
is passed along as absolute gospel 
that Corporation X is going to 
merge with Corporation Y 
split its stock ten-for-one. 


and 


Many rumors begin just as in- 
nocently as this one, and are spread 
in sood faith by people trying to 
help each other make a_ little 
money. Unfortunately. the results 
can be disastrous. A rumor is one 
of the worst reasons for investing. 
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This is why—to check facts and 
weigh their meaning-—good, rep- 
utable brokers spend much time 
and money on research and analy- 
sis—often meeting corporate offi- 
cials in the process. They gather 
facts from their staffs and from 
independent sources. 

This is not to say that even the 
most experienced broker or any- 
one else can always be right about 
what is happening or going to 
happen in the business world. Be- 
yond that. two thoughtful people 
reviewing the same basic material 
can obviously arrive at different 
conclusions. But reliable brokers 
do offer you factual information 
which, compared to the kind of 
“inside information” passed along 
in unchecked rumors, is like mod- 
ern medicine as compared to the 
practices of a tribal witch doctor. 
No matter how sound this analysis, 
it must. of course. be related to 
your specific family needs. 


Reputable Broker 


That is why to invest intelligent- 
ly. it is so important to go to a 


reputable broker, and tell him 
your investment objectives. 

Your broker, like any other 
good business or professional 


man, relies on repeat business and 
contented clients. He certainly 
doesn’t want to see you get burned 
by a rumor and lose your money. 
He wants you to be satisfied with 
your investments over the years. 
Therefore he offers you the most 
thoughtful guidance he can . 

based on facts, plus his judgment. 
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STOCK YIELDS— 


COMMON 


VS. 


PREFERRED 


HAT happened to the yield re- 
lationship between common 
and preferred stocks as a result of 
the general stock market reaction 
during the final half of 1957? 
An answer-—in 


some respects 


surprising and in others almost 


astonishing—may be found in the 
figures below, which show the De- 
cember 2 yields—or returns on in- 
both common and 
preferred stocks of 20 prominent 
corporations, 

No less than 9 of the 20 pre- 
ferreds registered 
than the commons! 


vestment—-on 


higher yields 

For instance, the yield on Fire- 
stone Tire & Rubber preferred 
was over 57 per cent greater than 
the return on its common. And. 
Kastman Kodak’s preferred yielded 
18 per cent more than the common 





YIELDS ON COMMON AND PREFERRED STOCKS OF 21 


Compony 


American Can Co. ; 

American Machine & Foundry Co. 
Atchison, Topeka & Santa Fe Ry. Co.. 
Bethlehem Steel Corp. 

Canada Dry Ginger Ale, Inc. 


Carrier Corp. 

Colgate-Palmolive Co 
Consolidated Edison Co. of N. Y 
du Pont de Nemours (E.1.) & Co. 
Eastman Kodak Co 


Firestone Tire & Rubber Co 
General Motors Corp 
Biscuit Co 
National Gypsum Co 


National 


Radio Corporation of Americo 


Sperry Rand Corporation 
Union Pacific R.R. Co 

U. S. Rubber Co. 

U. S. Steel Corp. 
Westinghouse 


Electric Corp 


» 


a—Adijusted for stock dividends or splits 


12/2/57 Market Price 


Common Preferred 
$3914 $ 4014 
34%, 801/2 
17% 94 
38Ve 146)/2 
143% 78% 
355% 3934 
47g 79 
423% 100% 
18258 1031%4 
982 1511%4 
90°% 10234 
351% 10634 
41°68 155 
43g 88 
31% 70 
20% 871% 
26% 7% 
35% 139% 
53/2 143 
63 841/2 


Based on 12/2/57 market price and cash dividends paid in the year then ended 


U—Dividend rate increased since December 3, 195 
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stock: American Machine & Foun- 
dry. 41 per cent; and Westing- 
house Electric, 40 per cent. 

The other preferreds showing 
higher vields than common stocks 
were Sperry Rand, E. [. du Pont, 
National Gypsum, Radio Corpora- 
tion and U. S. Rubber. 

In a period of stock market un- 
certainty, it would not have been 
particularly surprising if yields on 
preferreds of the type cited had 
declined because of investor switch- 
ing from common into the safer 


preferred. After all, . preferred 


shares have a claim on earnings 
ranking ahead of the common. 
And, there may be years when com- 
mon share owners will get nothing 
while preferred owners receive the 
usual dividends. 

On the selected date, however, 
most of the 20 preferreds were 
showing comparatively generous 
returns. Indeed, 15 of the yields 
amounted to 415 per cent or better. 

Yields of the 20 common stocks 
ranged from 9.5 per cent—Atchi- 
son. Topeka & Santa Fe—-to 2.7 


Eastman Kodak Co. 


per cent 





Cash Dividends Paid 
Per Share in 12 Mos. 


Common Preferred 
$2.00 $1.75 
1.194 3.90 
1.70 0.50 
2.40 7.00 
1.00 4.25 
2.40 2.25 
3.00 3.50 
2.40 5.00 
6.50 4.50 
2.61a 6.00 
2.55a 4.50 
2.00 5.00 
2.00 7.00 
1.994 4.50 
1.50 3.50 
0.80 4.50 
1.60 0.40 
1.95a 8.00 
2.90 7.00 
2.00 3.80 


ecember 3, 1956. 


OCKS OF 20 SELECTED PROMINENT CORPORATIONS 


Per Cent Yield : 


Common Preferred 
5.1% 4.3% 
3.4U 4.8 
9.5U 5.4 
6.3 4.8 
6.8 5.4 
6.7 57 
6.4 4.4 
5.6 5.0 
3.6 4.4 
2.7U 4.0 
2.8 4.4 
5.7 4.7 
4.8 4.5 
4.6U 5.1 
47 5.0 
3.8 52 
6.0 5.2 
5.6U I 
5.4U 49 
22 4.5 
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FEWER STOCK SPLITS 


ISTED stocks splits 2-for-1 or bet- 

ter in 1957 numbered 40. 

This was nearly 55 per cent 
under the record figure of 88 such 
splits registered in 1956 and the 
lowest annual total since the 1954 
figure of 34. 

Of last year’s splits. 26 were 
in a 2-for-1 ratio. 4 were 2'-for-1. 
6 were 3-for-] and 4 were 4-for-1. 

Although no-listed stocks were 
split in a greater ratio than 4-for-1 
during 1957. a substantial number 
of larger splits were recorded in 
previous vears. For instance, six 
listed issues were split 5-for-1 dur- 
ing 1956, and one 5-for-1 split be- 
came effective in 1955. 


The table below cites the 14 
listed stocks split 2-for-1 or better 
in the final six months of 1957, the 
split ratios, effective split dates, 
1957 market price fluctuations and 
the year’s net market price 
changes. The 26 listed stocks which 
were split 2-for-1 or better during 
the first six months of last year 
were named in THE EXCHANGE 
Magazine for August. 

In spite of the erratic perform- 
ance of the stock market last year, 
particularly in the final six months, 
8 of the 14 tabled stocks, or 57 
per cent, advanced in market price 
during 1957; while only 6, or 43 
per cent, lost ground, 





Stocks 
American Cyanamid Co. ..... 
American Home Products Corp. 
Brunswick-Balke-Collender Co. 
General Tire & Rubber Co. 
International Utilities Corp. 


Newport News Shipbuilding and D. D. Co.. 


Pittsburgh Metallurgical Co. .. 
Safeway Stores, Inc. 
Schering Corp. .........- 


Senet CA. CP GO ons kcciere nica warwsciass 


Smith-Corone, Ime. .....-25-208- 


Universal-Cyclops Steel Corp. ............ 


Virginian Railway Co. common 
Virginian Railway Co. Preferred 


a—Adjusted for stock dividends or splits. 
*—Through 12/13/1957. 


Listed Stocks Split 2-for-1 or Better Durir 


Split Effective 

Ratio Date 

Tee ee COTE CTT re 2-1 7/12 
Sadie eagle sues aie 2-1 11/26 
Haswealy 2-1 9/26 

abe pita eieie cGy vine aon be eae 3-1 9/27 
Gicals Scene ace arated 2-1 9/3 
rpearerandacsehteee Rive ieee Cn 12/2 
cis ys sta ay BAA Dass NS te sc 2-1 7/11 
J ceiectracichw le angve Rtoxyi sn eraiceon 3-1 11/19 
Seichudrn trade nee eo ane 2-1 10/14 
Dar aang wane eb atis 2-1 9/23 
paaiee bitin Rebwtenha eee 2-1 10/21 
Pe Tr ee oer 2-1 7/17 
22-1 8/21 

22-1 8/21 


Comparison of 12/31/56 close to 12/13/57 close. 
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ae &S& be 2.8 22 


ae oe 


During the past ten years, the 
number of listed stocks split in 
ratios of 2-for-1 or better com- 
pared as follows: 


ok Oe 40 WOE orciisrarscare 35 
i eee 88 a 49 
WORM 5 cis:sie.ater 73 1950 33 
(. , e 34 Ee ee 17 
| Renee 23 WE eiatacerora.5c8 30 


Of the & stocks which registered 
net price gains last year, the larg- 
est were $15.37 a share by Ameri- 
can Home Products, $12.37 by 
3runswick-Balke-Collender, $10.87 
by Schering Corporation and 
$9.62 by General Tire & Rubber. 

Only two of the six market price 
declines—$17.75 a share by Pitts- 
burgh Metallurgical and $6.75 per 





share by Universal-Cyclops Steel 
amounted to more than $2.25 per 
share. 

The 14 tabled stocks registered 
fairly wide price fluctuations —av- 
eraging slightly more than $15 per 
share—in 1957. 

The largest price variation — 
comparing the 1957 high and low 
through December 13—was $30 
per share recorded by American 
Home Products. The smallest was 
$2.62 a share by Virginian Rail- 
way Company’s preferred stock. 

All 14 of the listed stocks split 
during the final half of 1957 had 
recovered from their lows for last 
year by mid-December. 





etter During the Final Half of 1957 








1956 1957 
ective Closing aa __1957 PRICE RANGE” — Net 
Date Price Open High _low 12/13/57 Changet 
7/12 $39340 $3950 $484 $33Vea $4234 $+ 3 
1/26 65/20 6434a 8940 59V4a 80%: + 1536 
9/26 22Vea 2230 381/20 21a 3412 +1236 
9/27 19%4a 1940 327%sa 183¢a 287% + 95 
9/3 24380 2450 362 203% 23% - 1% 
2/2 395¢a 397%sa 42% 33580 40 + % 
7/11 34a 34Vga 34Vga 13540 16% —173%4 
1/19 23Vea 23Vga 2720 20Vga 25% + 2% 
0/14 25/2a 2520 48a 24Vea 3638 + 10%, 
9/23 30340 31a 44340 28% 3212 + 1% 
0/21 18120 1940 277%sa 1434 1736 — 1% 
7/17 307%sa 30/20 43Vga 21 24g — 6% 
8/21 293/40 297%ga 37% 26 27/2 —- 2% 
8/21 11340 11%ga 12340 10% 11% —- 
close 
E JANUARY, 1958 
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STOCK MARKET 


By Otiver J. GiIncoL_p 


| EFORE 1957 ended the editor of 

this magazine asked me to do 
a job of crystal-gazing into what’s 
ahead for the stock market in 1958. 

It is necessary therefore. to warn 
the reader that there is no special 
yardstick to chart share price fluc- 
tuations in advance. 

Prior to this article, 
however. | sought the opinions and 


writing 


ideas of a number of experienced 
veterans in different lines: 

A leading stock broker expressed 
the conviction that the approxi- 
mate low for the Dow Jones Indus- 
trial Average was established in 
October. The market. he believes. 
will be irregular for the first six 
months of the new year. However, 
he is also convinced that the In- 
dustrials will be closer to 500 than 
100 when 1958 comes to a close. 

One of the nation’s 
bankers said that while money will 
continue tighter than it has been 


leading 





in recent years. it would tend to 
ease as 1958 progresses. This will 
develop, he predicts, in spite of 
substantial demand. 

\ leading industrialist told me 
that 1958 corporation earnings 
will be highly mixed. The overall 
showing, however, will be satisfac- 
tory in the first part of this year, 
and will then improve. Naturally, 
good managements will enjoy bet- 
ter margins of profit. 

The trustee of one of the largest 
investment portfolios — disclosed 
that. while it has made a lot of 
switches in preparation for 1958. 
the expectations are that it will 
have the same percentage of com- 
mon stocks in its portfolio as was 
the case five years ago—when 55% 
of the fund consisted of equities. 

Finally the manager of a big 
institutional portfolio says he has 
bought large blocks of selected 
common stocks in the last 
months and expects to continue 
adding to those totals between now 
and next summer. The buying has 
included top-flight utilities a few 
non-ferrous metals and some lead- 


two 


ing chemicals. Perhaps a third of 
all purchases were oil shares. 

In spite of a rather strong pes- 
simistic sentiment in the street as 
1957 ended there are a number 
of veteran observers who believe 


THE EXCHANGE 





Oliver J. Gingold, dean of the nation’s financial 
and business writers, has been a member of 
the editorial staff of The Wall Street Journal 
since November 8, 1900. 

When he went to work for that newspaper 
the day he arrived in this country from his 
native London, England, William McKinley 
was President of the United States; few peo- 
ple had ever heard of a ten-year-old lad named 
Dwight David Eisenhower; and 90 per cent of 














I the securities traded on the New York Stock Exchange were railroads. 
f In the course of his career, Mr. Gingold has covered every phase of 
financial and business reporting. And, he has known intimately most 
- of the business and financial giants of the present century. 
| For something over a quarter of a century, Mr. Gingold has edited 
9 the “Abreast of the Market” column in The Wall Street Journal 
ll popular daily feature of news and comment about the stock market 
- and business and financial dev elopments influencing its trend. 
- 
V. that the bear market as such has although probably minus the froth 
t- ended. Obviously. there will be that was seen when stocks were at 
more valleys in the price picture. their tops in the last few years. 
st they believe, but 400 to 425 for 
ed the Dow Jones Industrial Average 
of will probably mark the limit of 
8. any further decline. 
ill Some of these experts believe 
m- that the 100-point drop in the In- 
‘as dustrial Average completed one of 
i the fastest and shortest bear mar- 
es kets ever. However. these people 
vig don’t look for a quick resumption 
las of a bull market. They point to the 
ted likelihood of some poor compara- This year is expected to be one 
wo tive earnings and perhaps some of the greatest’ for “replace- 
1ue settling in sections of the economy ment” that has been seen in dec- 
OW in the early months of 1958. ades. Brokers and bankers report 
has If this should not take place. that heavy tax selling and other 
few they ask. why did the market liquidation was not followed by a 
ad- drop 100 points? Obviously it was large amount of replacement buy- 
of discounting a sloughing off from ing in 1957. Credit balances in 
the tops of the boom. These mar- brokers’ offices and in banks were 
pes- ket experts expect that. after poor swollen tremendously when 1957 
| as reports have been read by early ended. Such funds are awaiting 
ber summer, the market gradually will expected declines in the market in 
leve reassert itself on the bull side- 1958 before being reinvested. 
NGE 
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Some observers believe that this 
attitude is overworked and it may 
not be possible to find a supply 
of stock at acceptable prices. 

Big corporations are not looking 
for a poor stock market early this 
year. American Telephone & Tele- 
graph. for instance, is planning 
nearly three-fourths of a billion 
dollars worth of financing early 
this year. Similarly. Roval Dutch 
and Shell Transport combined will 
raise more than 300 million dol- 
lars in new money. And. there are 
dozens of other substantial offer- 
ings scheduled for early 1958 by 
astute market condition gaugers. 


Railroad Outlook 


What about the railroads? 

The old cliche that the carriers 
are “here to stay” is all right. 
They are necessary not only for 
101 of our needs but also for our 
Wall 


Streeters believe. however. that the 


defense program. Some 
present railroad setup is obsolete. 
They seem convinced that sections 
of the railroad map are suffering 
from an illness which higher rates 
This school of 
thought feels strongly that consoli- 
dations and eliminations 
larly in the East 


alone can’t cure. 
particu- 
will have to take 
place before the railroad industry 
will be able to achieve a paying 
basis permanently. 

Nineteen hundred fifty-seven was 
a good year in our economic his- 
tory. However. American inves- 
tors’ philosophy calls for bigger 
and hetter records every year with- 
out allowing for consolidation. As 
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a matter of fact. business has been 
good probably much better than 
many anticipated some years ago. 
While it was not up to the top of 
the 1955-56 boom. we are going 
through a sideways movement. 
catching up with ourselves, getting 
ready for larger production, im- 
proved and a 
abundant life in the years ahead. 

Obviously. this has to be done 
in steps and every now and then 
some sections of the economy run 
ahead and have to mark time. Un- 
fortunately. this runs counter to 
the American philosophy of con- 
tinuing plus signs. 


earnings more 


Labor will be restive as usual 
in 1958, although it will not have 


the same boom conditions upon 
which to base its demands. Some 
observers of the labor situation 


believe that there will be a lot of 
strikes this year. In many indus- 
tries the time seems to have passed 
when additional labor costs can be 


passed on to consumers readily. 


Labor Showdowns 


Profit margins for many com- 
panies have reached a point where 
any additional labor costs can't 
he absorbed. Hence. there will be 
a lot of with 


before the year is over. 


showdowns labor 
All in all. it would appear that 
1958 will be a year of selective 
buying of American equities. 
Many important portfolios are 
expected to own more common 
stocks at the end of next December 
than was the case on the corre- 
sponding date 12 months earlier. 
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ALABAMA GAS COMMON 


TRADED ON EXCHANGE 


LABAMA GAs Corporation, Bir- 
_ roel serves nearly one 
million people in 49 communities 
throughout a 10.000 square mile 
area of Central Alabama. More 
than 25 per cent of the state’s pop- 
ulation reside in the area served, 
which includes such industrial cen- 
ters as Birmingham. Gadsden, 
Montgomery and Tuscaloosa. 

Trading in the  corporation’s 
925.317 shares of $2 par value 
common stock (ticker symbol: 
AGA) began on the Stock Ex- 
change last month. 


Former Subsidiary 


Formerly a subsidiary of South- 
ern Natural Gas Company. Ala- 
bama Gas became an independent 
utility in 1953. 

To distribute gas to 225.000 cus- 
tomers, this utility owns 2.821 
miles of cast iron and steel gas 
mains. plants for generating pro- 
pane gas. gas holders. compressor 
stations. warehouses and an oflice 
building. Employes total 1.150. 

Some 77 per cent of the corpora- 
tion’s revenues come from the sale 
of gas to residential and commer- 
cial customers and to public 
authorities. Industrial sales ac- 
count for the remainder, Besides 
selling gas-burning appliances. this 
utility helps promote such sales by 
independent dealers. 


Natural Gas is bought from 
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Southern Natural Gas Company 
under a long-term contract at 
rales regulated by the Federal 
Power Commission. To meet peak 
demands when the temperature 
drops. propane gas is injected into 
the utility's distribution system. 
The propane gas is manufactured 
in a plant at Birmingham. which 
will be enlarged this year: while 
another such plant is under con- 
struction at Montgomery. 
Revenues and profits declined in 
the latest fiscal year. largely be- 
cause the second warmest heating 
season in 26 years reduced gas 
consumption. Operation revenues 
dipped to $27.176.396 in the 12 
months ended September 30. 1957, 
from $27.804.808 in the preceed- 
ing fiscal year: while net earnings 
eased to $2.018.58 


common. share. from $2.218.419, 


or $2.18 per 


or $2.10 a share. 
Alabama Gas Corporation's com- 
mon share owners—— now num- 
bering approximately 9.600-—have 
received cash dividends of 40 cents 
per share in recent quarters. The 
latest payment of that amount was 


made on December 2. 1957. 














THE COSMETIC 
INDUSTRY MOVES 
AHEAD 5, 0s. Puscr 


President, Lehn & Fink Products Corporation 


pw persons not intimately con- 
cerned with the cosmetic indus- 
try realize its growth and extent 
or the important part it plays in 
the economy of the nation. 
During 1956 alone, according 


to the most recent survey of the 
Toilet Goods Association. sales 
exceeded $1.3 billion, in itself 


a 10 per cent increase over the 
previous year, 

Optimism for the future is based 
not only on continuously improv- 
ing performance since 1950, but 
also on which forecast 
that by 1965 the over-14 popula- 


statistics 


tion figure should reach 137 mil- 
lion and disposable income should 
hit $395 billion. 

Krom 1947 through 1956 con- 
sumer expenditures on cosmetics 
increased 63 per cent to $1.3. bil- 
lion and will probably reach the 
$1.7 billion range by 1965. 

In the post-World War IT period 
retail sales of the industry have 
shown a 


steady year-to-year 


erowth. except for L949, 


While hundreds of relatively 
small firms swell the national 
total. 18 companies manufactur- 


ing toiletries are large enough to 
he represented on the New York 
18 


Stock Exchange. Of these, ow 
company. which had sales exceed- 
ing $27.000,000 for fiscal 1957. 
1925: 
has paid regular quarterly divi- 
dends since that time; and _ has 
shown steady sales growth. 

This record is typical of the 
more stable companies. 

Currently, the entire industry 
is undergoing a metamorphosis 
brought about by the tremendous 
growth and shift of population. 
the changing 


has been a member since 


character of age 
groups and the swift increase in 
per capita disposable income. 

In addition. it is being affected 
by new trends in marketing of 
retail products. In our company, 
at least. recognition of these new 
factors has brought about new 
thinking and long-range planning 
to take advantage of the positive 
aspects of changing times. 

One of the important post-war 
changes in the distribution pattern 
has been the percentage of toilet 
goods sales through supermarkets 

rising from 6 per cent of total 
volume in 1950 to almost 18 per 
1955. All other outlets 
of cosmetic sales, except for house- 


cent in 


to-house selling, registered de- 
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ducts Corporation, was born in New York 

vy on November 9, 1891. 

Intent upon becoming a research chemist, 
he majored in chemistry at Princeton prior 
to his graduation from that university in 
1912. However, the death of his father in 1915 
interrupted the advance studies he was pursu- 
ing at Columbia, and that year he joined the 
corporation which he now heads. 


Edward Plaut, President of Lehn & Fink 
Pi 
( 


His first post with Lehn & Fink was Vice- 
President. To that responsibility he volun- 
tarily added the duties of sales and advertis- 





ing manager, boosting the corporation’s promotional efforts sharply. 
He was chosen as President in 1921. 

For more than a quarter of a century, Mr. Plaut served on the 
Board of Managers of the Madison Square Boys Club. He has also 
been a member of the New York Board of Trade and Transportation 
and the College of Pharmacy Board of Columbia University. 





clines. This change has forced 


country and abroad is devoted to 


E a. . . . . oa . 
revision in thinking in all areas, these areas. While no preparation 
ranging from package designing has been found which will remove 

\ arn . * s . 

to advertising and selling policies. wrinkles. many products now on 

: Two rapidly growing consumer the market mitigate their effect. 

Is : . ee . 
markets are particularly inviting: In laboratories everywhere the 

1. ‘ A 
the teen-age market and the mar- — search is constant for the miracle 

ty . . 
ket represented by older women. — preparation. based on sound sci- 

n 7 , Nie 

The former. with present spend- — entific principles. 

' able income in excess of $9 bil- According to the United States 

( . . ‘ - 

lion. is expected to show the great- Bureau of Census. the 45-and-over 

) . . . . . Te 
est increase. It is estimated that female population in the United 

; ie cia : pein 

: over half of the 23 million popu- States should increase from 21.5 

Ww aaa! angina a ; sa 
lation increase ten years from now million in 1955 to 30.1 million 

wW ; ; in ia ay 
will be in the 18-year-and-under by 1965. The 25-to-34-vear-old fe- 

1g : . : . 

; age bracket. male group will actually decline 

ve I eae ; . : . : 

n addition, the refusal of in size during the next ten years. 
women to age prematurely has _ reflecting the low birth rate dur- 

ar ‘ , 
created tremendous demand for ing the depression.: 

rn ‘ : » . . 
preparations to soften and _pre- Perhaps even more important 

let asi re - = 
serve the skin. is the changing agitudes among 

- One of the greatest strengths women abroad. especially in Eu- 

a > oT: ~ aah ~ s 
of Lehn & Fink has always been rope and South America. Socio- 

or ‘ f ‘ 

: in the field of care and treatment logical changes as well as socio- 

“ of the hair and skin. Much of economic changes will he primar- 

ce. e . ° e e 

: our laboratory research in this ily responsible for the increased 

/ 
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use of cosmetics in these areas. 
Whereas in South America girls 
and boys formerly were kept apart 
hy tradition and custom, there is 
now freer mingling of — these 
eroups. This, in turn, has led to an 
increased use of cosmetics. 
\merican servicemen in Europe. 
with all the resources of the PX 
— including their 
unwittingly created a 
new market for lipstick and other 
cosmetics by supplying girls they 
dated. This impetus has been felt 


cosmetics——at 
disposal. 


even in rural areas and is greatly 
accelerated in major cities, 


Expanding Markets 


Thus markets for cosmetics are 
expanding everywhere except in 
Iron and Bamboo Curtain nations. 

Our 


program of teaching younger man- 


company is engaged in a 
agement people how to make the 
most of new developments in the 
The effect of 


management 


toiletries industry. 
promoting younger 
to positions of responsibility and 


authority not only is evidenced in 


our present sales increases but 
in our long-range planning. 
In the overall company plan- 


ning. the development of new and 
better products through laboratory 
research and the acquisition of 
desirable companies are among 
our principal aims. 

In addition to working with 
American uni- 
versities in their dermatological 


several important 


research efforts. we have recently 


expanded our research labora- 
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tories in Bloomfield, New Jersey. 
and in Hamburg. Germany. 

Our research stresses quality and 
end product, rather than dollars. 

lor example, we find a ereat 
availability of technicians, Ph.Ds, 
and other trained researchers in 
Germany. By utilizing their talents 
abroad. we valuable re- 
search at a huge saving in compati- 


secure 


son to costs in this country. 

By and large. cosmetic com- 
panies, because of the competitive 
nature of the industry, maintain 
high advertising expenditures. Ad- 
vertising of itself, however, cannot 
assure success. 

The impact of well-established 
trade brand names on a_respon- 
sive public, widespread distribu- 
tion in changing retail conditions 
and the use of intelligent and ef- 
fective market research and mer- 
chandising techniques all are re- 
quired for the successful function- 
ing of toiletries companies. 


Sound Research 


This must be backed by sound 
laboratory research, product im- 
provement and development. 

Occasionally. in the cosmetic 
industry, a single company may 
create a product which will enjoy 
meteoric sales for a brief period. 

By and large, however, the cos- 
metic industry is one in which the 
application of busines= 
methods, coupled with the alert- 
ness necessary to capitalize on 
future 


sound 


trends. brings continued 


stability and long-term success. 
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... THE HARDER THEY FALL? 


0 stocks selling for more than 
1) $100 per share decline to a 
ereater extent- -proportionately— 
during a period of market weak- 
ness than issues quoted at lower 
levels? 


The answer 





at best an incon- 
clusive one—is that some do; 
some don’t. 

Shown below are 20 listed com- 
mon stocks—all of which were 
selling for more than $100 per 
share when 1956 ended. and _ all 
of which had 1956 trading volumes 
of more than 100.000 shares. Be- 
cause 1957 splits in 7 of the 20 
issues reduced their prices below 
S100. their closing 1956 market 


prices in the table below have been 
adjusted to compensate for splits. 

At their 1957 lows, losses in the 
20 issues ranged all the way from 
6.6 to 14.5 per cent. 

By mid-December. however. 
four had recovered to the point 
where they were selling above their 
final 1956 prices. And, six others 
were less than 1] per cent below 
their final 1956 levels. 

Compared with these price flue- 
tuations. the Standard & Poor’s 500 
Stock Index was 17.4 per cent 
below its final 1956 level at. its 
1957 low. But. by mid-December, 
it was only 12.7 per cent under 
the 1956 close. 





1957 PRICE FLUCTUATIONS 


OF 20 SELECTED STOCKS: 


1957* Price 
Change, Comparing 





1956 4 1956 Close with: 
Closing 1957 Price Range* 1957 1957 
Stock Price High Low Close Low Close 
Aluminium Limited ...... $ 40a S$ 53 $ 27568 S$ 30%. —30.9% —24.7% 
Amerada Petroleum Corp. 1181/2 1471/2 881/2 9536 —25.3 —19.5 
Amer. Home Products Corp. 651/2a 89'4a 59V4a 807’ — 9.5 +23.5 
American Tel. & Tel. Co... 17138 1797 160 16636 ~- 66 —- 29 
Bethlehem Steel Corp..... 495a 5058 357 3634 —27.7 —25.9 
Continental Oil Co....... 63V4a 70% 42/2 443/4 —32.8 = 
du Pont de Nemours (E. |.) 19234 206 16034 1801 —16.6 =— 6.5 
Gulf OU Comm... 06240 11840 14434a 1051/2 1132 —10.6 — 38 
Int'l Business Machines .. 270a 3761/2 249a 30334 -— 78 +12.5 
Int'l Nickel Co. of Can... 10534 11536 6638 722 —e —31.4 
ined Caner Ge. .....:... ie 1063a 82'/2 91% —19.1 —10.5 
Kennecott Copper Corp. .. 12758 1281/2 7938 8212 —378 —35.4 
Lukens Steel Co. ........ 60340 1225 453% 6858 —24.7 +13.0 
National Lead Co. ...... 1101/2 138 8656 101 —21.6 — 86 
Newmont Mining Corp. .. 102 1301/2 66/2 712 —34.8 —29.9 
Peoples Gas Light & Coke 411/2a 4958 363 371%4 —12.3 —10.2 
Timken Roller Bearing Co 5078a 5334 3112 33% —38.1 —34.6 
Union Carbide Corp. 11534 1241/2 90 94 —22.2 —18.8 
Youngstown Sheet & Tube 123 1232 6814 70'2 — 44.5 —42.7 
Zenith Radio Corp. .» 104 140 911% 13234 —12.3 +27.6 


=—Actual selling prices on 12/31/56 were over $100; reported 1956 sales of more than 100,000 
shares. *—Through 12/13/57. a—Adijusted for stock dividends or splits. 
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CHANGES IN PRICES OF LISTED COMMON STOCKS 


"DISTRIBUTION OF 1098 NYSE ISSUES BY PERCENTAGE PRICE CHANGE 
IN MONTH ENDED DECEMBER 13,1957 


NUMBER 
OF ISSUES 








DOW - JONES 
65- STOCK AVERAGE 


147.99 
147.79 
- 0.01 %e 


PERCENTAGE 
PRICE CHANGE 


10% & OVER 
8 TO 10% 
6 TO 8% 
42TO 6% 
2TO 4% 


THAN 2%. 


THAN 2°%o 
2TO 4% 
4TO 6% 
6 TO 8°%o 
8 TO 10 %e 


10° & OVER 


STANDARD & POOR'S 
500-STOCK INDEX 


NOV. 15 40.37 
OEC. 13 40.73 
CHANGE + 0.09 fo 








